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Statement by management on the annual report

We have today presented the annual report of Blue Water Shupping A/S for the financial year 1 January to
31 December 2011

The annual report has been presented 1n accordance with the Danish Financial Statements Act

In our opimion, the financial statements give a true and fair view of the financial position at 31 December
2011 and results as well as cash flow for the financial year I January to 31 December 2010 The management
commentary contains a fair review of the affairs and conditions referred to therein

We recommend the annual report for adoptton at the Annual General Meeting

Esbjerg, 11 May 2012

Executive Board

Kurt Skov

Supervisory Board

Niels Kaalund Kurt Skov
Chairman

Jergen Meyer Preben Moller Nielsen
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Independent auditor's report

To the shareholders of Blue Water Shipping A/S

Report on the financial statements

We have audited the financial statements of Blue Water Sthipping A/S for the financial year | January to 31 December 2011, which
comprise the accounumg policies, income statement, balance sheet statement of changes 1 equity, cash flow statement and notes The
financial statcments are prepared i accordance with the Damish Financial Statements Act

Management's responsibility for the financial statements

Management 15 responsible for the preparation of financial statements that give a true and fair view i accordance with the Damsh
Financiat Statements Act and for such mnternal control as Management deterrmines 15 necessary to cnable the preparation of financal
statements that are free from material misstatement whether due to fraud or error

Auditor's responsibility

Our responsibility 1s 1o express an opimien on the financial statements based on our audit We conducted our audit 1n accordance with
International Standards on Auditing and addmonal requirements under Damish audst regufation This requires that we comply with
ethical requirements and pian and perform the audit to obtain reasenable assurance about whether the financial statements are free from
material misstatement

An audit involves performing procedures to ohtain audit evidence about the amounts and disclosures 1n the financial statements The
procedures selected depend on the audrtor's judgement, including the assessment of the risks of material misstatements of the financal
statemnents, whether due to fraud or error In making those risk assessments the audior considers nternal control relevant to the entity's
preparation of financial statements that give a truc and fair view in order to design audit procedurces that are appropriate in the
circumstances, but not for the purpose of cxpressing an opimon on the cffectiveness of the entity's nterndl contrel An audit alse
includes evaluatmg the appropniateness of accounting policies used and the reasonableness of accounting estimates made by
Management, s well as the overall presentation of the financial statements

We believe that the audit evidence we have obtained 15 sufficient and appropriate to provide a basis for our audit opinton

Our audit has not resulted in any quahfication

Opinion

in our opiion the financial statements give a true and fair view of the Company s financial position at 31 December 2011 and of the

results of 1ts operations and cash flows for the financial year | January to 31 December 2011 tn accordance wath the Damish Financial
Statements Act

Statement on the management commentary
Pursuant to the Damsh Financial Statemenis Act, we have read the management commentary We have not performed any further pro-
cedures m addition to the audit of the financial statements

Cn this basis, 1t 15 our opinion that the information provided 1n the management commentary 15 consistent with the financial statements

Esbjerg, i1 Mayg2012

itte
autoriseret Revisionspartnerselskab

"'/'\ﬂ"-—- ﬂ. //
Peder R Pudirsen A —

State Authonsed
Public Accountant
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Management commentary

2011 2010 2009 2008 2007

DKK’600 DKK'000 DKK'000 DKK'0606 DKK'000
Financial highlights
Key figures
Net turnover 2 466 093
Gross profit 411636 344241 277 538 311334 283471
Operating profit/loss 56 576 37421 18 987 22432 26 032
Net financials 22 381 (1 160) {954) 13
Profit/loss before tax 56 598 37 606 21 573 23703 30 581
Net profit/loss for the year 41 380 26 503 17 744 17 968 22 225
Trade receivables 296 478 206 342 172 904 168 059 191 890
Equity 127 746 90 258 63 755 58 511 61 543
Balance sheet total 554 290 421 738 327 283 308 210 249 840
Investments 1n property, plant and equipment 9893 31850 7 497 12 334 6 501
Net interest — bearing debt (144731} (91 768) (44689  (12393) 10 202
Ratios
Fmancial geanng (1,1) (1,m .7 (0,2) 0,2
Return on equity (%) 38,0 34,4 29,0 29,9 38,4

The company 15 at 01 01 2010 merged with Blue Waler Transport A/S and Blue Water Manne & Energy A/S
Financial hughlights has been adjusted for previous years
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Management commentary

Primary activity
The company s activities comprise transport arrangement of industnal cargo and food by road, sea and air -
cluding short and long-term warehouse arrangements as well as cargo handhing

Development in activities and finances
2011 was a satisfactory year for Blue Water Shipping A/S The annual result showed a profit after tax of DKK
41 380k - compared to a profit of DKK 26 503k in 2010

At the end of the vear, the equity amounts to DKK 127 746k

The company structure within Europe 1s adapted as part of the Blue Water Group account growth strategy
The total acuivity in Europe 1s run by Blue Water Shuipping A/S

Concerning presentation of the Company’s net turnover, see description in accounting policies on page 7

Particular risks

Operating risks

The company's financial development 1s influenced by the total amount of cargo assigned for transport within
the Danish and European mdustry, North Atlantic, energy and food sector in Denmark

Financial/ currency exposure
The Company 1s 1n consequence of 1ts activities to a lesser degree exposed to changes in exchange rates The

greater part of the company's turnover and costs 1s 1n Euro or in Danish kroner

Credit risks
The Company has no essental risks regarding one single client or co-operation partner The Company pursies
a strict credit pohicy which ensures that potential losses are handled before they assume a considerable size

Cash flow
As part of the company’s policy capital procurement and placement of excess hiquidity 15 controlied on group
level so far as it answers purpose Furthermore the Company has hquidity measures 1n the shape of excess h-

quidity and credits which at any time must be available for the company
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Management commentary

Policy on social responsibility

In 2011 the Blue Water Group finalized and initiated global implementation of 1ts code of conduct, our eth-
cal gmidelines In this context the group developed CSR pohicies about business ethics, anti-bribery and cor-
ruption, anti-money laundering and terronsm and on economic sanctions, anti-boycott and export controls
Implementation of the policies in 2011 occurred through the informations on the group’s website We expect
that the mmtiated and planned activities around social responsibility will have a positive effect on the Group's
reputation and reduce the risks associated therewith We expect that the activities will appeal to current and

future employees and business partners

Intellectual capital resources

With reference to maimntainmg and strengthening the position among the leading providers of services within
the Group's business areas 1t 1s essential that the company and group stul will be able to attract and retamn the
most skilled and service minded staff

Events after the balance sheet date
No events have occurred after the balance sheei date to this date, which influence the evaluation of this annual
report

QOutlook
The Management expects an increase i turnover and result for 2012 The Company has launched an on-going

efficiency improvement process The company expects to have a positive hquidity 1n 2012

Foreign branches
2 offices 1n England
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Accounting policies

This annual report has been prepared n accordance with the Damish Financial Statements Act governing re-
porting class C enterprises {large)

Historically the Company has considered itself as an agent in relation to transactions with customers and
has therefore recogmzed net turnover as the mvoiced turnover less outlays and directly related expenses
Recently, the international accounting standard on revenue, included additional guidance for assessment of
when an entity acting respectively as primary party or as an agent in a transaction Induced by this, man-
agement has late 2010 conducted a reassessment of the factors that charactenize the company's turnover
There are a number of factors to be assessed which management - after a comprehensive evaluation of all
relevant factors - have reached that thesc together indicate that 1t 15 predominantly acting as a primary party
10 therr transactions with customers The company therefore adapted the business systems so that the com-
pany {rom 2011 will recognize turnover as the nvoiced turnover without deducting outlays and directly

related expenses
The accounting policies applied for these financial statements are consistent with those applied last year

Business combinations
Pursuant to the Damsh Financial Statements Act, we have read the management commentary We have not
performed any further procedures in addition to the audit of the {inancial statements

On this basis, 1t 15 our oprion that the information provided 1n the management commentary 1s consistent with
the financial statements

The purchase method 1s apphed at the acquisition of new enterprises, under which 1dentifiable assets and lia-
bilities of these enterprises are measured at fair value at the acquisition date On acquisition of enterprises,
provisions are made for costs relating to decided and published restructurings 1n the acquired enterpnse Al-
lowance 1s made for the tax effect of restatements

Posiive differences n amount (goodwill} between cost of the acquired share and fair value of the assets and
liabilities taken over are recognised under mtangible assets, and they are amortised systematically over the
income statement based on an individual assessment of ther useful hife, however, no more than 20 years Neg-
ative differences m amount (negative goodwill), corresponding to an estimated adverse development o the
relevant enterprises, are recogmsed in the balance sheet under deferred income, and they are recognised 1n the
income statement when such adverse development s realised




Blue Water Shipping A/S 8

Income statement
Net turnover

The net turnover 1s included exclusive of VAT and discounts 1n connection with the sale

Accounting profit of a forwarding job 1s booked as income at the time when the transport of the shipment
question starts

Direct expenses
Direct expenses comprise costs related to achieve the net turnover Included 15 settlement of haulage contrac-

tors, shipping companies, airlines etc

Other expenses

Other expenses comprise expenses 10 sale, advertising, admimstration, facihities, bad debts etc

Staff costs
Staff costs comprise wages and salaries as well as social insurance expenses and employers’ contributions,
pensions etc to the company’s staff
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Accounting policies

Financial income and expenses
These 1tems compnise nterest mcome and expenses, the interest portion of lease payments as well as, realised

and unrealised capiial gains and losses on payables and transactions m foreign currencies

Income taxes

Tax for the year, which consists of current tax for the year and changes in deferred tax, 1s recognised 1n the
mcome statement by the portion attributable to the profit/loss for the year, and recogmsed directly on equity
by the portion attributable to entries directly on equity

The current tax payable or 1eceivable is recogmised n the balance sheet, stated as tax calculated on this year’s

taxable income, adjusted for prepaid tax

Deferred 1ax 15 recogmsed on all temporary differences between the carrying amount and tax-based value of
assets and habilities The tax-based value of the assets 1s calculated based on the planned use of each asset

Deferred tax assets, mncluding the tax base of tax loss carry-forward, are recogrnused in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets

The Company 15 jointly taxed with the Parent and 1ts Danish subsidiaries The current Damish income tax 1s
allocated among the jointly taxed Danish compames proportionally to their taxable income (full allocation
with a refund concermng tax losses)

Balance sheet

Goodwill

Goodwill 15 amortised straight-line over its estimated useful life, which 1s fixed based on the experence
gamed by the Management for each business areza The period of amortisation 15 usually 5 years, however, 1t
may be up to 20 years for strategically acquired enterprises with a strong market position and a long-term
earmings profile 1if the longer period of amortisation 15 considered to give a better reflection of the Group’s

benefit from the relevant resources
Goodwill 5-20 years
The carrying amount of goodwill 1s assessed currently and written down to recoverable amount 1f the carrying

amount exceeds the estimated future net income from the enterprise or activity to which the goodwill 1s re-
lated
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Accounting policies

Property, plant and equipment
Other fixtures and fittings, tools and equipment and leasehold improvements are measured at cost less acen-

mulated depreciation

Cosl comprises the acquisition price, costs directly attributable to the acquisition, and preparation costs of the
asset unul the ime when 1t 1s ready to be put into operation For assets held under finance leases cost 1s the

lower of the asset s fair value and present value of future lease payments

The basts of depreciation 1s cost less estimated residual value afier the end of useful ife Straight-line depre-
ciation 1s made on the basis of the following estimated useful lives of the assets

Other fixtures and {ittings, tools and equipment 3-5 years

Leasehold improvements 5 years

Property, plant and equipment are written down to the lower of recoverable amount and carrying amount

Profits and losses from the sale of property, plant and equipment are calculated as the difference between sell-
ing price less selling costs and carrying amount at the ime of sale Profits or losses are recogmsed in the -

come statement together with depreciation

Investments 1n subsidiaries, associates and other companies.

Investments 1n subsidiarnies, associates and other companies, where the activity maiches the primary activities
of the parent company, are recogmsed and measured under the equity method This means that 1n the balance
sheet investments are measuied at the pro rata share of the enterprises’ equity plus or minus unamortised posi-

tive, or negative, goodwill on consolidation and plus or minus unreahsed mtra-group profits or losses

The Parent's share of the enterprises' profits or losses afier elmunation of unrealised intra-group profits and
losses and minus or plus amortisation of positive, or negative, goodwill on consolidation is recognised 1n the

income statement

Net revaluation of investments n subsidianes and associates 1s taken to reserve for net revaluation under the

equity method 1f the carrying amount cxceeds cost
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Accounting policies

Deposits

Deposits are recorded at costs

Receivables
Receivables are measured at amortised cost, usually equalling nominal value, less provisions for bad debts

Prepayments
Prepayments compnse incurred costs relating to subsequent financial years Prepayments are measured at am-

ortised cost, which usually corresponds to the nominal value

Dividend
Dividends are recogmsed as a lrability at the time of adoption at the general meeting The proposed dividends
for the financial year are disclosed as a separate 1tem under equity

Debenture Loans (Staff Bonds)

Staff bond schemes are included as a habihity along with the employees obtaming their right to allotment of
staff bonds The hability 1s, until the time of allotment, measured at the value of the work supplied by the em-
ployee in order to obtain the night of being allotted staff bond corresponding to the agreed salary reduction At
the time of allotment, the debenture loan 15 measured at cost price corresponding to the current market value

Subsequently, the bonds are measured at amortized cost price

Other financial liabihties

Other financial liabilities are recogmsed at amortised cost, which usually corresponds to neminal value

Derivative financial instruments
On initial recogmtion 1 the balance sheet, derivative financial mstruments are measured at cost and subse-
quently at farr value Denvative financial mstruments are recogmised under other recewvables or other

payables

Changes 1n the fair value of denvative financial instruments classified as and complying with the requirements
for hedging the fair value of a recognised asset or a recognised liability are recorded n the income statement
together with changes 1n the value of the hedged asset or the hedged liability

Changes 1 the fair value of denivative financial instruments classified as and complying with the requirements
for hedging future transactions are recogmsed directly 1n equity When the hedged transactions are realised,

the accumulated changes are recogmsed as part of cost of the relevant financial statement items
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For dertvative financial instruments that do not comply with the requirements for being treated as hedging n-
struments, changes 1n fair value are recognised currently m the income statement as financial income or finan-
cial expenses

Accounting policies

Forewgn currency translation

On initial recognition, foreign currency transactions are translated using the exchange rate at the transaction
date Receivables, payables and other monetary 1items denominated 1n foreign currencies that have not been
seitled at the balance sheet datc are translated usmg the exchange rate at the balance sheet date Exchange dif-
ferences that arise between the rate at the transaction date and the one 1n effect at the payment date, or the rate
at the balance sheet date, are recognised in the mcome statement as financial mcome or financial expenses

Fixed assets purchased in foreign currencies are translated using historical rates
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Accounting policies

Cash flow statement

The cash flow statement 15 presented using the mdirect method and shows cash flows from operatmg, mvest-
ing and financing activises as well as the cash and cash equivalents at the beginming and the end of the finan-
cial year

Cash flows from operating activities are caleulated as the operating profit/loss adjusted for non-cash operating
items, working capital changes and income taxes paid

Cash flows from mvesting activiies comprise payments in connection with acquisition and divestment of en-
terprises and activities as well as purchase and sale of ntangible assets, property, plant and equipment as well
as fixed asset investments

Cash flows from financing activities comprise changes 1n the size or composition of the share capital and re-

lated costs as well as the raising of loans, instalments on nterest-bearing debt and payment of dividends
Cash and cash equivalents compnise cash less short-term bank debt
Ratios

The ratios have been compiled 1n accordance with the Danish Society of Financial Analysts - Anbefalinger &
Negletal 2010°

Key figures Formal of calculation Key figures express

Financial gearing = Net unterest-beanng debt The enterprise’s financial
Equity gearing

Return on equity (%) = Nt profit/loss for the year x 100 The enterprise’s return on

Avernge equity capital invested n the

enterprise by the owners

Net interest-bearing debt 1s defined as interest-bearing liabihities, including income tax payable, net of interest-
bearing assets, including cash and income tax receivable
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Income statement for 2011
2011 2010
Notes DKK’000 DKK'000
Net tumover 2 466 093
Direct expenses (2054 457

Gross profit
Other expenses
Staff costs
Depreciations etc

Operating profit

Profit/loss 1n group enterprises
Profit/loss i other companies
Fmancial income

Financial expenses

Profit before tax

Tax on profit for the year

Net profit for the year

Proposed distribution of profit
Dividends for the financial year

Retained earmings

411636 344241
(105963)  (85817)
1 (239487) (212484)
(9610)  (8519)

56 576 37421

2

3 0 (187)
4 (114) ()
5 1 980 1764
6 (1844)  (1383)

56.598 37 606

7 (15218  (11103)
41.380 26.503

41 380
41 380
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Balance sheet at 31.12.2011
2011 2010
Notes DKK’000 DKK'000

Goodwill 8 56 888 24 851
Intangible fixed assets 56.888 24.851
Other fixtures and fitungs, tools and equipment 9 14 848 9708
Leasehold improvements 9 637 1 007
Property, plant and equipment 15.485 10.715
Investments 1n other companies 10 2030 114
Deposits 11 435 277
Fixed asset investments 2.465 391
Fixed assets 74.838 35,957
Trade receivables 296 478 206 342
Receivables from group enterprises 12543 56 342
Work 1n progress 15 656 12 380
Other receivables 3160 2425
Accrued income and deferred expenses 270 1771
Recervables 313147 279.260
Cash 166.345 106.521
Current assets 479452  385.781
Assets 554290  421.738
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Balance sheet at 31.12.2011
2o 2010

Notes DKK’000 DKK'000
Share capatal 12 36212 36212
Retamed earmings 91534 54 046
Proposed dividends for the financial year 0 0
Equity 127.746 90.258
Deferred tax habilities 13 834 780
Provistons 834 780
Staff bonds 14 6793 6 565
Deposits 867 610
Long-term liablities other than provisions 7 660 7.175
Bank debt 1 008 671
Trade payables 306 870 264 589
Group enterprises payable 60 375 19 258
Income taxes 13 813 6499
Other payables 35984 32 508
Short-term liabilities other than provisions 418.050 323.525
Liabilities other than provisions 425710  330.700
Equity and liabilities 554.290  421.738
Assets charged and conuingent liabitities ete 16-17

Other notes

20-23
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Statement of changes in equity for 2011

Equity at 31.12.2010
Net adjustment of hedging 1nstruments

Net profit/loss for the year
Equity at 31.12.2011

Proposed
dividends for
Share Retained financial
capital earnings year Total
DKK’000 DKK’000 DKX'000 DKK'000

36212 54046 0 90258
0 (3 892) 0 (3 892)
0 41380 0 41380

36212 91.534 0 127.746
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Cash flow statement for 2011

Operating profit/loss
Depreciation and amortisation etc

Working capital changes

Interest income etc recerved
Interest expenses etc paid
Davidend

Income taxes paid

Cash flows from operating activities

Acquisition of intangible fixed assets
Acquisiion of property, plant and equipment
Sale of property, plant and equipment

Fixed asset investments

Fixed asset divestments

Cash flows from investing activitics

Raise of long-term liabilities other than provisions

Instalments on long-term liabilitics other than provisions

Cash flows from financing activities
Increase/decrease in cash and cash equivalents

Cash and cash equivalents at 01 01 2011
Cash and cash equivalents at 31.12.2011

2011 2010

Notes DKK'000 DKK'000
56 576 37421

2 2610 8519
18 47 838 (3 498)
114 024 42 442

1 980 1764
(1 844) (1 383)

0 4991
(6 543) (4 847)
107.607 42,967

(37 704) 0
{9 893) (3 850)

1 180 4762
(2210) (165)

22 9676

(48.605)  10.423

485 210
0 (309)
485 (99)

59.487 53291

105 850 52559

19 165.337 105.850
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Notes

1. Staff costs
Wages and salaries
Pension contributions

Other social secunty costs

Of ths, total remuneration for the management
Executive Board and Supervisory Board

Average number of employees

2. Depreciations etc.

Goodwill

Leasehold improvements

Other fixtures and fittings, tools and equipment
Profit from sale of operating equipment

3. Profit/loss in group enterprises
Goodwill
Share of profit/loss

4. Profit/loss in other companies
Share of profit/loss

2011

2010

DKK'000 DKK'000

223188 197 569
12715 11871
3584 3 044
239.487 212484
1383 1359
603 522
5667 3267
370 945
4308 4253
(735) 54
9.610 8.519

0 (187)

0 0

0 (187)

(114) ©)
(114) ©)
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Notes

5. Financial income
Interest from group enterpnses
Exchange adjustments

Other mnterests

6. Financial expenses
Interest from group enterprises
Other interests

Interest portion of lease payments
Exchange adjustments

Bank charges

7. Tax on profit/loss for the year
Current tax
Change of deferred tax

Adjustment concerning previous years

201 2010
DKK’000 DKK’000

1266 458
589 0
125 I 306

1.980 1.764
347 0

1033 250

0 6

0 241
464 886
1.844 1.383

(13921)  (7759)
(1297 (3277
0 (67)
(15.218)  (11.103)
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Notes
2011

DKK’000
8. Goodwill
Cost at 01 01 2011 33126
Additions 37 704
Cost at 31.12.2011 70.830
Depreciation at 01 ¢1 2011 (8 275)
Additions (5 667)
Depreciation at 31.12.2011 (13.942)
Carrying amount at 31.12.2011 56 888
Carrymng amount at 31 12 2010 24 851
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Notes

9. Property, plant and equipment

Cost at 01 01 2011
Exchange adjustment
Additions Merger
Additions

Disposals

Cost at 31,12 2011

Depreciation at 01 01 2011
Exchange adjustment
Additions Merger
Additions

Dhsposals

Depreciation at 31 12.2011

Carryving amount at 31.12.2011

Carrying amount at 31 12 2010

Other  Leasehold

fixtures improve-
etc ments

DKK 000 DKK'00¢

25909 3524

12 0

821 0

9 500 0
(2223) 0

34019 3.524

(16 201) 23517)

(3) 0
(437) 0
(4 308) (370)
1778 0

(19.171)  (2.887)

14 848 637

9 708 1 007
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Notes
Invest-
ments 1n
other
companies
DKK'000
10. Fixed asset investments
Cost at 01 01 2011 136
Additions 2030
Cost at 31.12.2011 2.166
Net revaluation at 01 01 2011 (22)
Adjustment (114)
Net revaluation at 31.12.2011 (136)
Carrying amount at 31.12.2011 2.030
Carrying amount at 31 12 2010 114
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Notes
2011

DKK'000
11. Deposits
Cost at 01 01 2011 27
Additions 180
Disposal (22)
Cost at 31.12.2011 435
Carrymg amount at 31.12.2011 435
Carrying amount at 31 12 2010 277

12. Share capital

The share capital consists of
1 share at DKK 16 212k

] share at DKK 18 000k

| share at DKK 1 900k

10 shares at DKX 10k

The shares have not been divided nto classes
Changes 1n share capital during the last 5 ycars

Share capital 01 01 2006 20 000
Capital rarse 2010 16212

36212
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Notes

2011 2010
DKK'030 DKK'000

13. Deferred tax
Property, plant and equipment (834) (780)
(834) (780)

Net value 1s recogmsed as follows in the balance sheet
Deferred tax liabilities (834) (780)
(334) (780)

Due Total Total
within Due after amortised npominal
one year  one year debt debt

DKK'000 DKK300 DKK 000 DKK’000

14. Long-term liabilities other than provisions

Staff bonds 0 6793 6793 6 793
Long-term habilities other than provisions at 31.12 2011 0 6.793 6.793 6 793
Long-tenn liabalities other than provisions at 31 12 2010 0 6.565 6.565 6.565

15. Work in progress
The amount compnses vendor’s invoices not received and not yet invoiced but performed transactions

16.Assets charged

None
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Notes

2011 2010
DKK'000 DKK'300

17. Recourse guarantee commitments
and contingent liabilities

Guarantee for parent and affihated

company s bank leans, which

on the balance date amount to

Bankloan 0 0

Bank guarantees to third party as secunity for habilities 13 859 13 257

The Company 1s under an obligation to pay rent to
associated company for 7 years The annual basic rent 15
DKK 1 200k

The Company 1s involved in a few lawsuits These lawsuits will i the
Opimon of the management not have material influence on the company’s

financial position

At the balance sheet date the company has entered into currency forward contracts regarding sale of USD
7 400k and purchase of EUR 5 000k Unrealized net loss at 31 December 2011 amounts to DKK 5 189k
which 1s included m other payables and recognized directly in equity

18. Working capital changes
Change 1n recelvables (42 160) (68 319)
Change in trade payables etc 89 998§ 64 821

47.838 (3.498)
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Notes

19, Cash and cash equivalents
Cash
Short-term bank debt

20. Related parties
Related parties with a controlling mnterest in Blue Water Shipping A/S
Blue Water Holding A/S, Trafikhavnska) 9, 6700 Esbjerg, controlling shareholder

2011 2010
DKK'000 DKK'000

166 345 106 521
(1 008) {671)

165.337 105 850

Blue Water Fonden, Trafikshavnska) 9, 6700 Esbjerg, Blue Water Group controlling sharcholder

21. Ownership
The following shareholders hold more than 5% of the Company’s share captal
Blue Water Holding A/S, Trafikhavnskaj 9, 6700 Esbjerg

22, Consolidation

Blue Water Shipping A/S are included m the consolidated financial statements of Blue Water Holding A/S

23. Fee to auditors appointed by the Company in general meeting:

Fees in the financial year to the auditors appomted by the Company 1n the general meeting

Statutory audit services
Tax services

Other services

2011 2010
DKK 000 DKK’000
269 230
28 23
867 358

1.164 611
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J What this form s for X What this form 1s NOT for For further information, please
You may use this form to You cannot use this form to regsster refer to our guidance at
accompany your accounts an alteration of manner of complance  www comparnueshouse gov uk
disclosed under parent law with accounting requirements
Part 1 Corporate company name + Filing 1n this form
Please complete in typescnpt ar in
Corporate name of | BLUE WATER SHipeil& Als bold black capitals.

overseas company @

UK establishment (?IR_!?FI_\!?F%_W’_

number

All fields are mandatory unless
specified or indicated by *

©@This is the name of the company in
its home state

Part 2 Statement of details of parent law and other
information for an overseas company

m Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legislation under which the accounts have been audited

@ This means the relevant rules or
legislation which regulates the
preparatien and, if applicable, the

Legislation @ } PAMLSH  LAW audit of accounts
Accounting principles
Accounts Have the accounts been prepared i accordance with a set of generally accepted |@ please insert the name of the

accounting principles?
Please tick the appropriate box
[J No Go to Section A3

[ Yes Please enter the name of the organisation or other
body which 1ssued those principles below, and then go to Section A3

Natr)nedof‘;rgamsanon |TH& DAMSH CoMMERCLE R Corboailes AGEMLY
or boay

appropnate accounting organtsation
or body

m Accounts

wa3af

Accounts Have the accounts been audited? Please tick the appropnate box
[J ,No Go to Section A5
Yes Go to Section A4

Dapartment for Business
Innavation & Slally

BIS

CHFPGOO
05/12 Version 50




0S AADT
Statement of detalls of parent law and other information for an overseas company

Audited accounts

Audited accounts

Have the accounts been audited in accordance with a set of generally accepted | @ Please insert the name of the

audltlng standards? appropriaie accounting
organisation or body
Please tick the appropriate box

[J No Goto Part 3 'Signature’

@’ Yes Please enter the name of the orgamisation or other body which 1ssued
those standards below, and then go to Part 3 'Signature’

Name of orgamisation |-|-“c,_ DANSH Copmnierie e b CorPRcrnES AmxeAY

or body ©

Unaudited accounts

Unaudited accounts

Is the company required to have its accounts audited?
Please tick the appropriate box

(] Ne
(1 Yes
Part 3 Signature
| I am signing this form on behalf of the overseas company
Signature Signature

X X

(avcas mate)

This form may\fe signed by PeArasdGat EZEPUESSESTATNG
Director, Secretary, Permanent representative

CHFPOOO
05/12 Version 5 0




0S AAQT

Statement of details of parent taw and other information for an overseas company

B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will hetp Compantes House if there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

| Contact name

Campany name

Address

Post town

1
|
|
|

County/Region

e T T

| Country

|Dx

| Telephane

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The company name and, if appropriate, the
registered number, match the information held on
the pubhc Register

O You have completed all sectigns of the form,
if appropriate

O You have signed the form

Please note that all this information will appear
on the public record

@ Where to send

You may return this form to any Companies
House address

England and Wales

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3U2

DX 33050 Cardiff

Scotland

The Reqistrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountanbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Irefand, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further informatian, please see the guidance notes
on the website at www companieshouse gov uk
or email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Companies House

CHFPOOO
05/12 Version 50




